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THE CURRENT ECONOMIC SITUATION IN CANADA 


The economic situation showed betterment in Canada during August, major factors record- 
ing appreciable gain over the preceding month. The increase in wholesale prices, though slight, 
was sufficient to raise the index to a new high point since May 1931. The gain in farm products 
was the main influence in advancing the general index, the increase in the weighted average of 
70 Canadian farm products being from 60-0 to 61-6. The increase in the index of field products 
was nearly 3 points. 

Common stock prices, which had been declining since April, reversed the trend in August, 
the index averaging 83-8 as against 81-3 in July. The index of 96 industrials advanced 3-5 
points, while 20 utilities were up 0-6 points. 

High grade bonds were strong during August, advancing to a new high point since 1911. 
The yield on Ontario government bonds averaged 3-94 p.c. compared with 3-98 p.c. in July, 
and the index of yields on the 1926 base declined from 83-1 to 82-3. The average yield on four 
Dominion government refunding bonds was 3-89 p.c., compared with 3-96. Significantly, the 
long-term interest rate in Canada was at a lower level than at any other time since the pre-war 


The marked gain in demand deposits at the first of August more than offset the recession 
in notice deposits. The index of bank deposits with seasonal adjustment consequently increased 
from.97-+7 to 99-0. 

Business Operations 

Business operations in Canada showed moderate acceleration in August. The highest point 
of activity for the first eight months was reached in May. The level of August was second for 
the period, the business index being 99-0 compared with 95-7 in July. 


Mineral Production 


An excellent showing was made in August by the factors reflecting the trend of mineral 
production. Copper exports were 23,548,300 pounds compared with 21,203,000. A gain was 
shown in nickel exports, contrary to seasonal tendencies. The total was 11,840,000 pounds 
compared with 11,361,000. Lead production was greater in the last month for which statistics 
are available, the index being up 13-5 p.c. Zinc exports were 24,364,000 pounds as against 
19,071,000. Marked gains were recorded in shipments of gold and silver. Exports and receipts 
of gold at the Mint amounted to 263,148 ounces compared with 249,419. Silver shipments 
moved up from 999,200 ounces to 1,352,600. A moderate gain was shown in the exports of the 
better grades of asbestos. The imports of bauxite for the manufacture of aluminium were 
23,840,000 pounds compared with 9,401,000. 

Manufacturing 

The index of the manufacture of food products advanced from 91-8 to 93-8. The activity 
of the milling industry showed a gain after seasonal adjustment. The index of wheat flour 
production advanced from 84-2 to 86-3, and oatmeal was produced in greater volume. The 
increase in the manufacture of sugar was from 83,544,000 pounds to 95,042,000, the adjusted 
min being nearly 15 p.c. The meat-packing industry was less active, the index of inspected 
shughterings dropping from 122-4 to 115-4. The gain in cattle and sheep slaughterings was 
les than normal for the season, while hog slaughterings declined contrary to seasonal tendencies. 
Cheese exports showed moderate gain after seasonal adjustment, the increase in canned salmon 
exports being less than normal for the month. 

Rubber imports were 4,363,000 pounds compared with 5,443,000, the index declining from 
2:4 to 122-9. The manufacture of automobile tires showed progressive adjusted gains 
during the first seven months of the year. 
The output of leather boots and shoes was 1,150,000 pairs in July compared with 1,605,000 
in the preceding month. 
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The imports of raw materials by the textile industry were resumed in heavier volume during 

August. The receipts of raw cotton were 8,535,000 pounds compared with 8,281,000 in the 

preceding month, the adjusted gain being 8-5 p.c. The imports of cotton yarn and thread 

showed slight decline. The inward shipments of raw wool and wool yarn increased from 928,000 
to 1,040,000, the index being up from 77-7 to 98-3. 

The factors showing the trend of the lumber and paper industries averaged slightly higher 
in August. The output of newsprint was 216,164 tons compared with 208,258, the adjusted 
gin being about 4-5 p.c. The output was greater than in any other August except 1929. Wood- 
pulp exports were lower than July. Exports of planks and boards were 135,135,000 feet compared 
with 140,000,000, the decline in the index being limited to about 2 points. A sharp gain was 
shown in the exports of shingles, the total being 180,440 squares compared with 94,760. The 
index moved up from 40-1 to 73-5, a gain of 83 p.c. 

The iron and steel industry was not so active as in July. The output of steel ingots was 
63,478 tons compared with 66,647. The index declined from 110-5 to 102-7. The production 
of pig iron showed a gain, output being 41,485 tons compared with 36,759. The output of auto- 
mobiles at 9,904 units showed a greater than seasonal decline from the 11,114 units produced in 
july. The index was 64-3 compared with 69-9. 

The imports of crude petroleum indicating conditions in the oil industry, were 129,613,000 
gillons compared with 116,883,000. The index increased from 216-4 to 249-3, a gain of 15 p.c. : 
The seasonally adjusted index was higher than in any previous month except November 1929. ! 
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Construction 

New business obtained by the construction industry was greater than in the preceding month. i 
The gain in the award of contracts was from $11,191,000 to $13,544,000, while the increase in é 
building permits was from $3,219,000 to $3,274,000. The adjusted index of new business placed 
during the month was 40-7 compared with 35-5. 































Railways 

The freight record of August was better than that of the preceding month. The total for 
the month was 204,552 cars compared with 187,876 in July, the gain after seasonal adjustment 
being nearly 4 p.c. The cumulative total for the first eight months was 1,495,700 cars compared 
with 1,264,000 in the same period of last year. 

The gross operating revenue on the Canadian lines of the Canadian National was $90,081,000 
in the first eight months compared with $79,454,000 in the same period of 1933, the gain being 
13-4 p.c. The increase in the gross operating revenue of the Canadian Pacific was 11-6 p.c. in 
the same comparison, the total being $78,908,000 compared with $70,696,000. 






Three Representative Factors 

Each of the three representative factors considered in this connection moved into a more 
fayourable position in August. Bond prices attained a new high position for the post-war perioa 
and even after elimination of the long-term trend, the present point was only surpassed for a 
thort time in the early months of 1928. The index of the physical volume of business after 
smoothing adjustment was higher than in the preceding month. The index of common stock 
prices which had showed reaction from April to July, recorded moderate recovery. 

The marked advance in government bond prices and the present relatively high level of 
business operations are favourable factors from a national standpoint. 


Wholesale Prices 

The index of wholesale prices moved up three-tenths of one point, the resulting index of 
12:3 being higher than in any month since May 1931. The sub-index of crop products advanced 
from 68-5 to 69-9, while the indexes of animal products and non-metallic minerals were unchanged. 
The indexes of the other groups showed moderate decline. The index of Canadian field products 
me from 57-8 to 60-7. The gain in manufactured goods was from 73-2 to 73-6. 

No, 1 Manitoba wheat on the basis of Fort William and Port Arthur averaged 86-0 cents 
pet bushel in August as against 82-0 in July, and marked gains were shown in coarse grains. 
The statistical position of coffee continued to improve, and renewed affirmations came from 
$ Brail that the National Coffee Department would strive to complete its destruction program 


in the next two months. Rubber prices mounted appreciably during August, the chief source 
85424—2 
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of market strength being the belief that the effects of restriction would become increasingly 
apparent as time went on. A sharp upward movement was reported in cotton prices on the 
release of the United States government crop extimate of August 1, at 9,195,000 bales, whic) 
was about 200,000 bales less than had been generally expected. World visible supplies of refined 
copper were calculated at 496,700 tons at the end of July, being about 5,400 tons less than gt 
the end of June. 

The index of the cost of living showed an advance in August at 78-7 compared with 78.4 
in July. The highest point of the last two years was reached in March. A decline followed until 
June, the movement being upward in the last two months. 


Security Values 

Common stock prices averaged higher in August than in July, the index being 83-8 compared 
with 81-3. A slightly higher level was also shown than in August of last year, when the index 
was 81-8. The pulp and paper and milling groups showed declines from July, while the other 
groups of the industrial classification recorded gains. 

Owing mainly to the influence of the gold group, the index of 23 mining stocks reached g 
new high point on the present movement in August. The standing was 141-1 compared with 
137-2 in the preceding month. The gain in the index over the same month of last year was 
no less than 31-5 p.c. While base metals showed an appreciable gain in the 12 months, the 
increase in the index of 19 gold stocks was nearly 37 -p.c. 

Preferred stocks showed recession in August for the third consecutive month, the index 
being 67-3 compared with 68-7 in May, the high point for several years. 


Commodity Stocks and Prices 
World stocks of nine. commodities reached a low point for the postwar period in 1923. A 
rapid accumulation occurred between 1925 and 1932. Decline has been shown since the early 
months of that year. Stocks of wheat fluctuated after 1929 at high levels, subnormal crops in 
most of the principal producing countries portending a reduction during the present crop year, 
Stocks of sugar and rubber remain at high levels. Stocks of coffee reached a high point 
in the early months of 1932, followed by decline. Cotton stocks showed decline from the high 


points of 1932 and 1933. The stocks of silk have recently mounted to a new high point for the 
period of observation. Tin stocks have declined sharply since 1931, prices and stocks of tin 
furnishing a good sample of inverse correlation. (See chart on page 10). 


Production in Canada and the United States 

The economic betterment of Canada was maintained at a relatively better level from August 
1933 to the present than that of the United States. The recovery in industrial production was 
rapid in both countries from April to August of last year, but the reaction in the United States 
subsequent to that time was more severe than in Canada. 

Measured by the index of industrial production published in the Federal Reserve Bulletin, 
the lowest point for the United States was reached in July 1932. The advance in the thin 
quarter was not quite offset by the reaction culminating in March 1933. The recovery from 
March to July 1933 was spectacular, the gain in the index being no less than 67 p.c. The lowest 
point of industrial production in Canada measured by the official index was reached in February, 
1933. The gain from February to September of last year was of a pronounced character, and 
in recent months an even higher level has been in evidence. The Canadian index of industrial 
production in July was 95-6 compared with 70-0, the standing of the index of the United State 
transferred to the base of 1926. 

The indexes of manufacturing production displayed similar tendencies. The low point ia 
Canada was reached in February of last year followed by a rapid advance culminating for the 
time in August and September last. New high levels since the first seven months of 1930 wer 
reached from May to July, 1934. The index of manufacturing production in the United Stats 
reached a low point in March 1933, advanced sharply until July and has since shown reactiot 
Expressed as a percentage of the average for the year 1926, the index of manufacturing w# 
99-0 in Canada during July last compared with 69-0 the standing in the United States. 

While the official indexes of production for Canada and the United States are 
by different methods, a comparison of them is interesting for determining the current trend, and 
many points of resemblance are shown in the trends of industrial groups in the two countries. 
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The recovery in manufacturing was tlhe main influence in raising the index of Canadian 
industrial production. The gain in mineral production in the United States was relatively 
moderate, while in Canada the indicators from May to July showed a decline which counter- 
balanced the gains of March and April. Recovery in the construction industry in either country 
was inconsiderable, and operations continue at a relatively low level. 

The chart on page 15 shows the relative position in the two countries in recent months. 


Stock Prices in Principal Countries ' 

Supplementing the information and charts given in recent numbers of the Monthly Review 
regarding steel production and industrial production generally in the principal countries, a 
chart is given on page 30 relating to indexes of common stocks. 

Industrial stock prices, reflecting improved prospects for corporate profits contingent upon 
heavier volume and rising prices, have shown continued gain in Great Britain and Germany since 
the second quarter of 1932. Gains were recorded in Canada and the United States from June 
to September 1932, and from March to July of 1933. The reaction in the fall of last year was 
relatively slight, the advance being resumed until April last. The reactionary tendency of recent 
months reflects the altered outlook for industrial prospects. | 

The trend of the index of 164 stocks in France was downward from the beginning of 1932 
to the present. ; 

CONDITIONS IN THE UNITED STATES 

Business operations in the United States declined in August, comprehensive indexes after 
seasonal adjustment moving downward for the fourth consecutive month. The primary iron 
and steel industry operated at a low percentage of capacity, the output of pig iron being 1,054,000 
tons compared with 1,225,000 in July. The production of steel was limited to 1,363,000 tons 
compared with 1,473,000. The capacity of pig iron furnaces in blast in the first week of 
September was 12 p.c. less than a month earlier. The price of steel scrap continued the decline 
which had prevailed since March. As automobile dealers are well stocked, decreasing pro- 
duction during the remainder of the season is anticipated. The output of automobiles in August 
showed a greater than seasonal decline, the adjusted index dropping to the lowest level since : 
January of this year. 

The daily average value of construction contracts awarded showed decline in August. On 
aseagonally adjusted basis the combined value of awards was the smallest since August of last i 
year. Freight car loadings declined substantially, reaching after seasonal adjustment the lowest . 
level since May 1933. The adjusted index of cotton consumption based on a preliminary estimate 
showed a substantial gain, while the adjusted index of zinc production rose slightly. 

The index of department store sales rose 6 points to 78 from 72 in July. The index was the ) 
highest since April 1932, rising one point above last year’s maximum level. The gain was due j 
to price increases rather than to any change in the physical volume of sales. 

Common stocks showed a new gain of 5-5 p.c. during the month, an index of 50 industrials 
advancing 6 p.c. The advance was not sufficient to change the unfavourable significance of the : 
decline from the high point reached early in the year. Short-term interest rates remained at i 
the extremely low levels of the preceding month, the call loan renewal rate being one per cent ) 
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CONDITIONS IN GREAT BRITAIN 


Although the number of insured persons in employment in Great Britain showed on 1 
August 20 an increase of 34,000 over July to 10,170,000, the number of registered unemployed | 
increased by 10,318 to 2,136,578 in the same month. This anomaly is due to the large number 
oi young people leaving school at midsummer and entering the labour market for the first time. i 
Unemployed boys and girls increased 31,088 during the month, while unemployed men and | 
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were Women decreased 20,770. 

tates Imports in August were worth £60,020,000, domestic exports £32,090,000 and re-exports 
ction. § £3,300,000, the first two showing substantial increase over the same month of 1933. 


Money market conditions continued easy in August and early September, when money | 
win good supply at 4 p.c. Three months’ Treasury bills were sold on August 31 at the rate 
14 shillings 4-47 pence per cent per annum. 

_ Sterling has fallen in recent weeks in terms of gold currencies, the pound reaching a low 
pont of 7454; francs on September 3. At the time of writing it is approximately 75 francs. 
Bureau or Sratistics, Orrawa, SEPTEMBER 21, 1934. 
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Table 3. Receipts and Visible Supply of Canadian Grain 
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Receipts at Country Elevators and Platform Loadi: Visible Supply of Canadian Grain 
Wheat | Oats | Barley | Flax | Rye Wheat | Oates | Barley | Flax | 
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Table 4. Exports and ‘Cash Price of Canadian Grain 


, Average Cash Price 
Exports of Grain (Basis in store Fort William and Port Arthur) 


Wheat Oats Barley Flax 
wheat_| Oats | nartey | Flax Rye No.1 No.2 No. 3 No. 1 
Nor. C.W. C.W. N.W.C. 


Dollars per Bushel 
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Table 7. Tobacco, Cigars and Cigarettes Entered for Consumption. 








Cigarettes, Foreign 
Year and Month Tobacco, | Tobacco, | Cigarettes , over- Cigars raw leal 
cut plug weight tobacco 


———]33 |__| — —————————————_ | | — 







































1, 144, 298 382, 278,416, 630) 57,200} 7,595,920) 1,063,412 
1,272,469 343, 281,496,910 56,700} $, 154,663 889,417 
1,414,041 389, 243, 50,150} 9,657,775 943,099 
1,659, 842) 425, 269, 309, 750 49,050} 10,203,636) 1,120,066 
1,436,417 421, 312, 790, 433 37,350) 10,552,455) 1,108,312 
1, 493, 496 425, 376,779,975 66,300) 13,754,263) 1,320,001 
1,488,431 391, 338, 874, 828 40,300} 11,492,868} 1,149,197 
1,559, 663 419, 329, 466,364 43,700} 12,298,501 083,602 
1,662,365; 368, 313,709,922 39,400} 12,799,348) 1,042,140 
1,551,042 379, 214,301,678 57,100) 14,424,229 938, 889 
1,427, 688 358,572] 388, 625, 140) 148,400} 14,071,178] 1,037,873 
1,209,812 340,791) 304,613,055 39,260} 9,014,860 744,579 
ET ccccccccccccccosesooese: ¢ grecgecepes 1,065, 534 300, 310, 144,850 28,420] 3,965,735 832,534 
Pebruary........ dbecehs dvovedes ee peceredoes 1,429,012 304, 264,524,935 17,890} 4,675,418 742,408 
Dn ddcsccinssevesbsboeveutedeccesotbes 1,537,535 374,478) 305, 107,720 15,870} 6,407,352 367 
2 Del soc cksacocebhe¥becakbadscedhodbes 1,261, 563 324,782) 267, 148, 135 33,600) 6,906, 151 801,093 
dob boe cdcnsecededeccncdeisecedoutes 1, 490, 955) 408,219) 360,805, 660 27,330} 9,857,264 914,839 
= MEG. .detihecnle Kecdedebeedssdneda~ 1,517,064 412,655) 437,535, 200 30,750] 10,998,932} 1,014,666 
EELdsnchccssdecckbebece denddecsggcetos 1,599, 257 055) 449, 784, 830 24,1 11, 661,814 ,012,478 
ME weccectcgecccgnenccccsectoccsgeases 1,823, 454 +770) 410,553, 620 34,650} 11,879,860 990,819 
Beptember........... dpcbbeccapedbocdbodses 1,329,411 357,519) 401,231,720) 46,700} 11,506,697 880,042 
Pec ccccsdoecotbesnvcdbe edevedsctens 1,473,901 350,617) 379,614,915 41,500) 14,202,255 838, 
SEED, 00 00csesbncescoctacenes cboes os} 1,561. 675 364.839) 374.490,820 46.400} 13.935.402 893,716 
December......... abe ttenet? dameceentse. 1,223,930 290,671) 355, 920,395 44,240} 8,721,959 635,474 
January 1, 156,731 321,339) 267,435,575 14,800} 5,069,775 630,982 
1,380, 982 a 312,784,585 24,800} 4,448,840 621,222 
1,529,343 326 628) 325,042,310 7,200} 6,711,960 716,938 
1,456,045) 353,109) 348,658,920 28,300) 8,744,376 731,018 
1,731, 922 415,972) 431,667,650 14,600} 10,325,277 869, 
1,585,094 381,019) 468, 990, 240) 21,100) 11,510,509 J 
1,495, 367,317) 472,025, 100 17,300} 10,773,621 " 
1, 590, 786! 380, 3301 509,045,040 30,8001 12,349, 405 817,495 
Table 8.—Production of Boots and Shoes in Pairs. 
Boots and shoes with leather or fabric uppers Total footwear 
McKays 
- and Babies’ 
Welts all Total and and Total 
imitation childrens} infants’ 
te 
January...... 212,534) 532,297 029,556 77,337|1,112, 192 
February 272,581) 774,827 414, 816 00. 779) 1,558, 413 
March 281,244) 907, , 607,280 19, 865) 1,720,208 
a sabphede 243,435) 781,111 413,214 08, 597| 1,523,492 
Rs obec 1,653} 821,112 , 507,574 06, 674) 1, 656, 088 
June. ,079| 746,474 .400, 508 96, 616) 1,550,192 
247,387) 610, , 202,968 88, 768|1,379, 484 
273,591) 828,070 484, 042 00, 902) 1, 708, 359 
267,515} 807,126 470,476 95, 942/1, 723,202 
213,345) 679,722 ,301,011 91,592) 1,599, 190 
-801) 450,418 017,053 90, 002) 1,361,334 
167,762] 306,383 753 , 573 60,309} 978,064 
185,162] 398, 195 808 , 671 53,219] 921,898 
207,516) 614,061 126, 000 79, 292) 1, 200,276 
250,519} 804,562 440, 056 86, 358) 1,539, 482 
234,316] 737,483 354,348 73, 844|1, 442,020 
273,575) 846,285 , 631,358 90, 440/1, 754,564 
323,774) 921,428 , 785, 434 98,581) 1.965, 647 
368, 581 1, 664 746, 992 95, 964) 1,974, 867 
363, 232| 1,007,916 919, 069 95, 299|2, 237,179 
1,182 » 729, 685 92, 585/2,035,525 
257,370) 712,195 ,»388, 574 99. 624/1, 833,771 
200 583) 470,711 020, 654 92,070) 1,371, 253 
147,622) 329,554 731,474 50,221) 944,816 
172,192} 451,121 934 , 606 65, 533) 1,030, 66% 
216,094) 685,693 257,824 29,761) 1,824,048 
283,532) 907,542 , 602, 851 98.095) 1,682,010 
263,511) 890,772 , 563, 316 69, 7161, 645,804 
281,021) 1,022, 979 . 774, 537 85,990) 1,880,833 
239,527] 903, , 604, 743 79, 150|1.723,141 
243,867| 595, 268 , 150, 301 54, 093/ 1,331, 966 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holdings, 
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Cold Storage Holdings as at) Sept. | Oct.| Nov.| Dec. } Jan. | Feb. 
First of Month: —— — 
(000 Ibs. or doz.) 
41, 619/40, 102/37,393/29, 000/21, 448)14,371| 7,057) 3,730) 2,515) 6,922/24, 328) 41,641) 50430 
399 411 403 330} 250 153 53 15 11 46; 216) 471) 574 
6, 968} 24, 545/42, 112/51, 007 
863} 9, 628) 17,316)24, 698/32, 054 


14,596) 13,201] 9,124) 4,199) 1,948 9, 950} 13, 042) 13, 772) 14, 758 
.|. 772)  §80) 316} 192 685; 679) 604) 68 


°- 549 
WI wo ccnnnscsanocs .«.| 1,087) 2,366) 6,644 928} 628) 738 
Pourar, bb.chocccenes seeneae «+-| 2,324] 2,516) 2,802) 6 9, 608 3,698) 3,315) 3,008 


seeseeess-|15,808]16, 788) 17, 642/15, * 6,826) 10, 286] 17, 275)20,051 
6,042) 6,033) 4 4,371] 3,229 035) 6,511 


3,677] 2,737] 3, 950] 1,052 2,061 4.147 7,572) 4,085 


1Includes approximately 2,093,000 pounds reported by firms added to list since March 1, 1934. 
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Table 10. Output of Central Electric Stations and Railway Operating Statistics 


OUTPUT OF CENTRAL 
ELECTRIC STATIONS 
000 KILOWATT HOURS | Aug. | Sept. 


Monraty Data 


56 | 


43,785) 44,478) 55,778) 59,094 3.65 38, 147} 42,019] 49,230) 56,819) 56,933) 56,226) 50, 193 
865, 746/829, , 097/888, 123186 45/881, 766/925 , 386] 1036240/963, are » 257 


2,503) 12,221) 12,474) 14,175 
2.088 12, Ne it, 888 13, 013) 14, a 11,112} 13,986 


_OnapEy Oo oumZOms covozomoso™E EOS 


“*| 96'430] 97;661|108; 196)111.328)116, 936|102" 128]116, 217| 108. 508|113,877| 113. 708| 116,978 
. | 1398625] 1366416] 1490365] 1595906 


1,271] 1,160) 6,022 


39,807 36,913 51,540| 77.3 
1,241 at 17,360) 25; 88 


120) 156) 
287, 227/240, 083201, 645/391, 598) 


48, 750) 
894 
49,644) 52,181 


1,483] 1,799 
27,635) 28,326 

70} 13,337] 14,001 
3,008 


. 3,611 
3,287 523 
457 


437 
4,097 
RAILWAYS 
Car loadi 56] 202-46 
Operating 
Canadian National. ...$000} 11,298) 12,147 
Canadian Pacific... ...$000} 9,920) 11,168 


Canadian National— 
Operating Expenses. . . 
rating Income 
0. of tons carried.000 tons 


ge 


Passengers carried one 
mile. . i 000 pass. 
Total pay ae .$000 
Number of employees. .000 
Canadian Pac 
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5,426 


1,869) 
1,639 


103 
12, 265 
113 
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Sleniier < of employees. .000 
1Manitoba only. *Deficit. 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 


Commodities 


13) 


Ny 
Railway Freight Leaded— 
A@RICCLTU RAL Propucrs— 
Wheat 1,204, 714/1, 147, 748/750, 820} 399, 154] 434, 792/371, 078/432, 
1,623} 10, 1,89 6 16,01 
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Hay and straw 


-_ 
- 


Other fresh vegetables 
Other agricultaral products... 


Anmat Propvucts— 
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Other animal products (non- 


Mive Propucrs— 
Anthracite coal. 


36, 005) 4 
195, 664/120, 631 


1,648} 2,471 

1,137} 1,064 

7,847) 3,063 

13,231] 13,482 ¥ 16,560 
144, 668/134, 179) 104, 459 91, 437|117,314 


ae eae I rdwood..| 140,923 222, 988] 230, 363) 259, 146 
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Rt nett 2,579 11459 


,808 7 564] 1,284 
87, 634 60} 261, 727/235, 904/308, 468 


i* 18 
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Table 14. Trend of Business in the Five Economic Areas! 
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Table 16. Weekly Indicators of Economic Activity in Canada, 1934 
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Table 17. Bank Debits to Individual Accounts in the Clearing House Centres of Canada 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Table 20. Index ‘Numbers of Wholesale Prices: 1926 = 100 
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Table 21. Prices of Representative Commodities, and Wholesale Prices in Other Countries. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
Imports of Merchandise for Consumption in Canada 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living and Cost per Week of a Family Budget. 
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Table 24. Summary of Canada’s Imports, in Thousands of Dollars 
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Table 25. Banking and Currency, in Million Dollars Unless Otherwise Stated 
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Table 26. Index Numbers of Security Prices, Foreign Exchange, and other Financial Factors. 
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Table 28. Canadian Public Finance. Revenue and Expenditure in Dollars. 
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Table 29. Significant Statistics of the United Kingdom 
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Table 30. Significant Statistics of the United States. 
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STATISTIQUES COURANTES DES AFFAIRES AU CANADA 


La situation économique au Canada montre de |’amélioration en aodt, plusieurs facteurs 
faisant un gain appréciable sur le mois précédent. L’avance des prix de gros, bien que minime, 
est suffisante pour élever |’indice & un nouveau plafond depuis mai 1931. Le gain dans les pro- 
duits de la ferme a été la principale influence rehaussant |’indice général, l’augmentation de la 
moyenne pondérée de 70 produits de la ferme canadienne étant de 60-0 a 61-6. L’indice des 
prix des récoltes a avancé de prés de 3 points. 

La cote des actions ordinaires, qui fiéchissait depuis avril, a renversé sa tendance en aott, 
lindice donnant une moyenne de 83-8 comparativement 4 81-3 en juillet. L’indice de 96 titres 
industriels a avancé de 3-5 points tandis que celui de 20 titres de services publics a monté de 
0-6 point. : 

a obligations de tout repos ont été fortes en aofit avangant 4 un nouveau maximum depuis 
1911. Le rendement des obligations du gouvernement d’Ontario donne une moyenne de 3 -94 p.c. 
comparativement & 3-98 p.c. en juillet et l’indice du rendement sur la base de 1926 a reculé de 
83-1 & 82-3. Le rendement moyen de 4 émissions de conversion du gouvernement canadien 
est de 3-89 p.c. comparativement 4 3-96. Aussi, fait trés significatif, le loyer de l’argent 4 long 
terme au Canada est & plus bas niveau qu’d toute autre époque de la période d’aprés-guerre. 

Le fort gain des dépéts 4 demande le ler aoft a plus que contre-balancé la récession des dépéts 
Aterme. L’indice des dépéts bancaires, aprés ajustement saisonnier, a conséquemment avancé 
de 97-7 4 99-0. 


Opérations commerciales 


Les opérations commerciales au Canada montrent une accélération modérée en aoit. Le 
point de plus grande activité des 8 premiers mois de l’année a été touché en mai. Le niveau 


daott est le deuxiéme de la période, l’indice des affaires d’aodt étant 4 99-0 comparativement & 
95-7 en juillet. 


Production minérale 

Les facteurs reflétant le cours de la production minérale en aodt ont fait excellente figure. 
Les exportations de cuivre sont de 23,548,300 livres vomparativement & 21,303,000. Il y a aug- 
mentation dans les exportations de nickel contrairement aux tendances saisonniéres. Le total 
est de 11,840,000 livres comparativement A 11,361,000. La production de plomb est plus grande 
le dernier mois sur lequel les statistiques sont compilées, l’indice ayant monté 13-5 p.c. Les 
exportations de zinc donnent 24,364,000 livres comparativement & 19,071,000. Il y a des gains 
marqués dans les expéditions d’or et d’argent. Les exportations et les arrivages d’or & la Monnaie 
donnent 263,148 onces comparativement & 249,419. Les expéditions d’argent ont monté de 
999,200 onces & 1,352,600. Il y a un gain modéré dans les exportations d’amiante dans les 
qualités supérieures. Les exportations de bauxite pour la fabrication d’aluminium s’élévent a 
23,840,000 livres comparativement A 9,401,000. 


Industrie manufacturiére 

Lindice des produits alimentaires ouvrés a avancé de 91-8 A 93-8. L’activité dans I’in- 
dustrie minotitre montre un gain aprés ajustement saisonnier. 

L’indice de la production de farine de blé a avancé de 84-2 A 86-3 et la production de 
farine d’avoine est aussi plus volumineuse. L’augmentation dans l'industrie du sucre est de 
$3,544,000 livres A 95,042,000, le gain ajusté atteignant prés de 15 p.c. L/industrie des viandes 
& 66 moins active, l’indice des abatages inspectés baissant de 122-4 4115-4. Le gain dans les 
abatages de bovins et ovins a été moins que normal pour la saison tandis que les abatages de pores 
ont décliné contrairement aux tendances saisonniéres. Les exportations de fromage montrent 
w gain modéré aprés ajustement saisonnier, l’augmentation dans les exportations de saumon 
en botte étant moins que normale pour le mois. 
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Les importations de caoutchouc se chiffrent 4 4,363,000 livres comparativement & 5,443,000, 
V'indice déclinant de 142-4 4 122-9. La fabrication de bandages d’automobiles montre des gaing 
progressifs ajustés au cours des sept premiers mois de l’année. 

La production de chaussures en cuir 4 1,150,000 paires en juillet se compare 4 1,605,000 Ie 
mois précédent. 

Les importations de matiéres premiéres pour les industries textiles ont repris en plus fort 
volume en aot. Les arrivages de coton brut sont de 8,535,000 livres comparativement a 8,281;. 
000 le mois précédent, le gain ajusté étant de 8-5 p.c. Les importations de filés et de fil de coton 
montrent de faibles déclins. Ceux de laine brute et de filés de laine ont avancé de 928,000 livres 
& 1,040,000, l’indice ajusté montant de 77-7 4 98-3. 

Les facteurs illustrant la marche des industries du bois et du papier sont un peu meilleurs 
en aoit. La production de papier & journal est de 216,164 tonnes comparativement & 208,258, 
le gain ajusté étant d’environ 4-5 p.c. Cette production est plus grande qu’en tout autre mois 
d’aoit excepté en 1929. Les exportations de pulpe de bois sont plus faibles qu’en juillet. Leg 
exportations de planches et madriers se chiffrent 4 135,135,000 pieds comparativement 4 
140,000,000, le déclin de l’indice étant limité & 2 points. Il y a un gain prononcé dans leg 
exportations de bardeaux, le total étant de 180,440 carrés comparativement A 94,760. 

L’indice a monté de 40-1 4 73-5 soit un gain de 83 p.c. 

L’industrie du fer et de l’acier était aussi active qu’en juillet. La’ production d’acier en loupe 
est de 63,478 tonnes comparativement 4 66,647. L’indice a décliné de 110-5 & 102-7. La pro- 
duction de fonte en gueuse montre un gain, 41,485 tonnes comparativement 4 36,759. La pro- 
duction d’automobiles & 9,904 unités montre un déclin plus que saisonnier des 11,114 unités 
produites en juillet. L’indice 4 64-3 comparativement 4 69-9. 

Les importations de pétrole brut, refiétant les conditions dans |’industrie des huiles, sont de 
129,613,000 gallons comparativement 4 116,883,000. L’indice a monté de 216-4 4 249-3, un 
gainde15p.c. L’indice ajusté pour variations saisonniéres est plus haut qu’en tout mois antérieur 
excepté novembre 1929. 

Construction 

Les nouvelles entreprises dans |’industrie du bAtiment sont plus considérables que le mois 
précédent. Le gain dans les contrats a avancé de $11,191,000 & $13,544,000, tandis que I’aug- 
mentation dans les permis de bftir a été de $3,219,000 & $3,274,000. L’indice ajusté des nou- 
velles affaires en construction au cours du mois est de 40-7 comparativement 4 35-5. 
Chemins de fer 

Les transports commerciaux du mois d’aofit sont meilleurs que ceux du mois précédent, 
Le total d’aofit est de 204,552 wagons comparativement 4 187,876 en juillet, soit un gain voisin 
de 4 p.c. aprés ajustement saisonnier. Le total cumulatif des 8 premiers mois de |’année est de 
1,495,700 wagons comparativement & 1,264,000 au cours de la méme période de |’an dernier. 

Les revenus bruts des opérations des lignes canadiennes du Canadien National sont de 
$90,081,000 les 8 premiers mois de l’année comparativement 4 $79,454,000 la méme période de 
1933, soit un gain de 13-4 p.c. L’augmentation dans le revenu brut des opérations du Canadien 
Pacifique est de 11-6 p.c. dans la méme comparaison, le total étant de $78,908,000 comparative- 
ment a $70,696,000. 

Trois facteurs représentatifs 

Chacun des trois facteurs représentatifs considérés ici a monté A une position plus favorable 
en aodt. Le cours des obligations a atteint un nouveau sommet d’aprés-guerre méme apres 
élimination de la tendance A long terme, la position actuelle n’étant dépassée que pour trés peu 
de temps les premiers mois de 1928. L’indice du volume physique des affaires aprés ajustement 
pour élimination des angles trop aigus est plus haut que le mois précédent. L’indice des actions 
ordinaires, qui avait réagi d’avril & juillet, montre une reprise modérée. 

L’avance marquée des obligations du gouvernement et le niveau relativement élevé des 
opérations commerciales sont des facteurs favorables au point de vue national. 

Prix de gros 

L’indice des prix de gros a monté de trois dixiémes d’un point pour marquer 72-3, ce qui est 
plus haut que tout mois depuis mai 1931. Le sous-indice des récoltes a avancé de 68-5 a 69-9, 
tandis que les indices des produits animaux et des métalloides restent inchangés. Les indices 
des autres groupes montrent un déclin modéré. L’indice des produits agricoles canadiens & 
monté de 57-8 4 60-7. Le gain dans les produits manufacturés est de 73-2 4 73-6. 
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Le blé Manitoba N° 1, base de Fort William et Port Arthur, donne une moyenne de 86-0 
cents le boisseaux en aofit comparativement 4 82-0 en juillet, et les grains fourragers montrent 
des gains marqués. La position du café continue de s’améliorer et les informations du Brésil 
indiquent que le Département National du café s’efforce de compléter son programme de des- 
truction au cours des deux mois prochains. Les prix du caoutchouc ont monté notablement en 
aotit, la principale source de la force du marché venant de |’impression que les efforts de restric- 
tion devenaient de plus en plus apparents. Une vive avance est constatée dans les cours du 
coton aprés la publication de |’estimation du gouvernement des Etats-Unis de la récolte le ler 
aott A 9,195,000 balles, ce qui est environ 200,000 balles de moins que généralement anticipé. 
Les stocks mondiaux de cuivre affiné sont estimés A 496,700 tonnes & la fin de juillet, soit environ 
5,400 tonnes de moins qu’a la fin de juin. 

Lindice du cofit de la vie montre une avance en aotit & 78-7 comparativement A 78-4 en 
juillet. Le point le plus haut des deux derniéres années a été atteint en mars. Un déclin a suivi 
en juin et l’orientation est 4 la hausse les deux derniers mois. 


Valeurs mobiliéres 

Les actions ordinaires ont été plus fortes en aodt qu’en juillet, l’indice marquant 83-8 com- 
parativement 4 81-8. Les groupes pulpe et papier et minoteries montrent des déclins depuis 
juillet tandis que les autres groupes de la classification industrielle ont avancé. 

Influencé principalement par le groupe des mines d’or l’indice de 23 titres miniers a touché 
une nouvelle cime dans le présent mouvement au cours d’aoft. A 141-1 il se compare 4 137-2 
le mois précédent. Le gain sur le mois d’aoft 1933 n’est pas moins de 31-5 p.c. Bien que les 
métaux montrent un gain appréciable pour les douze mois l’avance des 19 titres de mines d’or 
est prés de 37 p.c. Les actions privilégiées montrent un recul en aot pour le troisiéme mois 
cons¢cutif, l’indice étant 67-3 comparativement 4 68-7 en mai, le point le plus élevé depuis plu- 
sieurs années. 


Stocks et prix des denrées 

Les stocks mondiaux de 9 denrées ont touché un bas niveau pour la période d’aprés-guerre 
en 1923. Une rapide accumulation s’est produite entre 1925 et 1932. Il y a des déclins au cours 
des premiers mois de cette année. Les stocks de blé ont fluctué 4 des hauts niveaux aprés 1929, 


des récoltes subnormales dans la plupart des pays producteurs augurant d’une réduction au 
cours de la campagne actuelle. 

Les stocks de sucre et de caoutchouc restent 4 de hauts niveaux. Les stocks de café ont 
atteint un maximum dans les premiers mois de 1932, suivi d’un déclin. Les stocks de coton ont 
décliné de leur haute position de 1932 4 1933. Les stocks de soie ont récemment monté & un 
haut sans précédent pour la période d’observation. Les stocks d’étain ont décliné rapidement 
depuis 1931, les prix et les stocks fournissant un bon échantillon de corrélation inverse. (Voir 
le graphique de la page 10). 


La production au Canada et aux Etats-Unis 

L’amélioration économique au Canada s’est maintenue 4 un niveau relativement meilleur 
qu’aux Etats-Unis depuis aoft 1933 jusqu’A date. La reprise dans la production industrielle a 
été rapide dans les deux pays depuis avril jusqu’A aodt de l’an dernier mais la réaction subsé- 
quente a été plus visible aux Etats-Unis qu’au Canada. 

Mesuré par l’indice de la production industrielle publié dans le Federal Reserve Bulletin, 
le point le plus bas aux Etats-Unis a été touché en juillet 1932. L’avance du troisiéme trimestre 
n'a pas été complétement compensée par la réaction culminant en mars 1933. Le relévement 
de mars A juillet 1933 a été spectaculaire, le gain de l’indice allant jusqu’a 67 p.c. Au Canada, 
le point le plus bas de la production industrielle mesurée par l’indice officiel a été touché en février 
1933. Le gain de février & septembre de |’an dernier a été d’un caractére prononcé et en ces 
derniers mois une hausse nouvelle est visible. L’indice canadien de la production industrielle en 
juillet était 4 95-6 comparativement 4 70-0 aux Etats-Unis, la base dans les deux pays étant 
celle de 1926 = 100. Les indices de la production manufacturiére ont montré une tendance 
semblable. Au Canada, le point le plus bas a été touché en février de l’an dernier suivi d’une 
avance rapide dont le plus haut a été en aofit et septembre derniers. De nouveaux hauts depuis 
les sept premiers mois de 1930 ont été touchés de mai a juillet 1934. L’indice de la production 
manufacturiére aux Etats-Unis a touché son plus bas en mars 1933 et a avancé rapidement jusqu’a 
juillet et depuis semble reculer. Exprimé en pourcent de la moyenne de 1926, l’indice de la pro- 


duction manufacturiére était A 99-0 au Canada en juillet dernier comparativement 4 69-0 aux 
Etats-Unis. 
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Bien que les indices officiels de la production au Canada et aux Etats-Unis soient prépans 
par des méthodes différentes, la comparaison entre les deux est intéressante pour la déterminatig 
des courants, et plusieurs points montrent de la ressemblance dans les tendances des groupy 
industriels des deux pays. 

La reprise manufacturiére a été le principal facteur de hausse dans I’indice de la productigg 
industrielle canadienne. Le gain de la production minérale aux Etats-Unis a été relativemen 
modéré tandis qu’au Canada des indicateurs de mai & juillet montrent un déclin qui a contr. 
balancé les gains de mars a avril. L’accélération dans l'industrie du bAtiment des deux pay 
a été sans conséquence et les opérations continuent 4 un niveau relativement bas. 

Le graphique de la page 15 montre la position relative de ces derniers mois dans les dey 
pays. 

Cours des titres dans les principaux pays 

Supplémentant l'information des graphiques parus dans les récentes livraisons de la Revw 
Mensuelle sur la production d’acier et la production en général dans les principaux pays, m 
graphique paraft 4 la page 30, illustrant les indices des titres d’action ordinaire. Les titrs 
industriels, reflétant des perspectives améliorées de profits corporatifs 4 la suite d’un volume phy 
considérable et de prix plus élevés, ont montré des gains continus en Grande-Bretagne et @ 
Allemagne depuis le deuxiéme trimestre de 1932. II y a des gains aux Canada et aux Etats-Unis 
de juin A septembre 1932 et de mars A juillet 1933. La réaction de l’automne dernier a été rm 
lativement légére, l’avance reprenant en avril dernier. La tendance réactionnaire des dernien 
mois refiéte un changement de perspectives industrielles. Le cours de l’indice de 164 titres 
industriels en France a été 4 la baisse depuis le commencement de 1932 jusqu’a date. 


LA SITUATION AUX ETATS-UNIS 


Les opérations commerciales des Etats-Unis ont décliné en aott, les indices généraux 
indiquant, aprés ajustement, une baisse continue depuis quatre mois. L’industrie primaire du 
fer et de l’acier a opéré A bas rendement, la production de fonte en gueuse étant de 1,054,00 
tonnes comparativement 4 1,225,000 en juillet. La production d’acier se limite A 1,363,00 
tonnes comparativement 4 1,473,000. La capacité des hauts fourneaux de fonte en gueuse a 
activité la premiére semaine de septembre est de 12 p.c. inférieure 4 celle du mois précédent. 
Le prix de la ferraille d’acier continue 4 décliner depuis mars. Comme les négociants de l’aute 
mobile ont des stocks raisonnables, on s’attend 4 une production ralentie au cours du reste de 
la saison. La production d’automobiles d’aotit montre un déclin plus grand que saisonnier, 
lV'indice ajusté baissant A son plus bas niveau depuis juin de cette année. 

Les actions ordinaires montrent un gain de 5-5 p.c. au cours du mois, un indice de 50 titres 
industriels avangant de 6 p.c. L’avance n’a cependant pas été suffisante pour changer la signi- 
fication défavorable du recul du commencement de l’année. Les taux de l’argent 4 bréve éché- 
ance sont restés au niveau extrémement bas des mois précédents, les renouvellements de préts 
4 demande étant A 1 p.c. 


LA SITUATION EN GRANDE-BRETAGNE 


Bien que le nombre des personnes assurées contre le ch6mage en Grande-Bretagne montre 
en aot une augmentation de 34,000 sur juillet, A 10,170,000, le nombre de sans-travail enregit- 
trés a augmenté de 10,318 A 2,136,578 au cours du méme mois. Cette anomalie est attribuable 
au grand nombre de jeunes gens laissant I’école dans la mi-<té et entrant sur le marché du travail 
pour la premiére fois. Le nombre de garcons et filles sans travail a augmenté de 31,088 au cours 
du mois tandis que celui d’hommes et de femmes a diminué de 20,770. 

Les importations d’aoft donnent une valeur de £60,020,000, les exportations domestiques, 
£32,090,000 et les réexportations £3,300,000, les deux premiers montrant une augmentation 
substantielle sur le mois correspondant de 1933. 

L’argent continue d’étre facile en aofit et au commencement de septembre, |’offre étant 
abondante 4 } p.c. Des bons du Trésor A trois mois ont été vendus le 31 aofit au taux de If 
shillings 4-47 pences p.c. par année. 

Le sterling a baissé en ces derniéres semaines en termes d’or, la livre atteignant un bas 
niveau de 74 ys francs le 3 septembre. A l’heure oi sont écrites ces lignes elle est & environ 
75 francs. 


OTTAWA, BUREAU FEDERAL DE LA STATISTIQUE, 21 septembre 1934. 





PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1, ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ‘ENDED 
SEPTEMBER 16, 1934 


Population.—Preliminary report, vital statistics of Canada, 1933. 


production.— Agricultural Products.—Grain situaticn in the Argentine, Aug. 14, 1934. Telegraphic 
crop report, Aug. 14, 1934;... Aug. 21, 1934;...Aug, 28, 1934;... Sept. 5, 1934. Fruit report No. 3, Aug. 
22, 1934. Live stock and animal products statistics, 1933. Field crops of Canada, Sept. 11, 1934 
(estimate). The dairy situation in Canada. Forest eS eeeanay report on the pulp and 
paper neney in 1933. Mineral Products.—Annual report on the mineral production of Canada 
during the calendar year 1932. Report on the mineral production of Canada during the six months 
ending June 1934 (with revised statistics for calendar year 1933). Summary review of the silver 
mining industry in Canada, 1933. The copper mining industry in Canada, 1933. 


Manufactures.— Vegetable Products.—Linseed and soy-bean industry in Canada, 1933. Textile Pro- 
ducts.—The dyeing and finishing of textile goods in Canada, 1933. Cotton and fete bag industry 
in Canada, 1933. Report on the corset industry in Canada, 1933. Chemicals and Allied Products.— 
The coal tar distillation industry, 1933. Report on the distilled liquor industry in Canada, 1933. 


External Trade.—Condensed preliminary report on the trade of Canada, 1934, with comparative statistics 
for the years 1932 and 1933. 


Transportation, Communication and Public Utilities.—Statistics of steam railways in 1933. Tele- 
phone rates and index numbers in Canada. Telegraph statistics for 1933. 


Education.— Night schools in Canada in recent years. 
Finance.—Assessment valuations by provinces in 1932. Municipal statistics, 1932. 
General.—The national income of Canada. 


2. PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER. 
Dally Bulletins.—The daily bulletin—$1.£0 per year. 


Weekly Bulletins.—Canadian grain statistics. Carloadings of revenue freight. Investors’ indexes of 
security prices. Index number of 20 mining stocks. The weekly bulletin—$1.00 per year. 


Monthly Bulletins.—The monthly bulletin, outstanding facts and figures gathered from reports and 
statements issued. Price—$0.50 per year. Agricultural statistics. The wheat situation: review; 
statistical supplement. Cold storage holdings. Production of—(a) Flour. (b) Sugar. (c) Boots 
and shoes. (d) Automobiles. (e) Iron and steel. (f) Coal and coke. (g) Leading mineral products. 
(h) Asbestos. (i) Asphalt roofing. (j) Cement. (k) Clay products. (1) Copper (m) Feldspar 
(n) Gold. (0) Gypsum. (p) Lead. (q) Lime. (r) Natural Gas. (s) Nickel. (t) Petroleum. 
(u) Salt. (v) Silver. (w) Zine. (x) Concentrated milk products. (y) Creamery butter. Rigid 
insulating board industry. Building permits. Summary of the trade of Canada current month and 
12 months. Summary of Canada’s domestic exports. Summary of Canada’s imports. Asbsetos 
trade. Farm implements and machinery. Footwear trade. Exports: Grain and flour; Lumber; 
Meats, lard and sausage casings; Milk, milk products and eggs; Non-ferrous ores and smelter products; 
Paints and varnishes; Petroleum and its products; Pulpwood, wood pulp and paper; Rubber and 
insulated wire and cable; Vehicles (of iron). Imports: Coffee and tea; Lumber; Meats, lard and 
sausage casings; Milk and its products and eggs; Non-ferrous ores and smelter products; Paints and 
wee Petroleum and its products; Rubber; Stoves, sheet metal products; Refrigerators; Vehicles 
of iron). 
Railway operating statistics. Traffic of Canadian railways. Canal statistics. Output of central 

_ electric stations in Canada. 

Prices and price indexes. Automobile financing. Changes in the value of retail sales. 
The employment situation as reported by employers. Commercial failures. Bank debits., 
Review of business statistics—Price $1.00 per year. 
Vital statistics, births, marriages and deaths, by provinces. 


Quarterly Reports.—Trade of Canada—Price $2.00 per year. 
Factory sales of electric storage batteries. Galvanized sheets. Coal and coke. Vital statistics. 


For the publications listed above application should be made to the Dominion Statistician, Dominion 
ureau of Statistics, Ottawa. 
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